
 

)Uʝə�ʝʦɠ�3ʢȲHVɢ�$VʣLVWʋQɢ��-ɼʕɚ� 
dŚĞ��ƌĞĂĚ�ŽĨ�>ŝĨĞ�  
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:ŽŚŶ�ĐŚĂƉƚĞƌ�Ɛŝǆ͘  
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ŽŶ�ƚŚŝƐ�ůŝĨĞ-ŐŝǀŝŶŐ�ƉĂƐƐĂŐĞ͗ 

-�tŝƚŚ�ǁŚĂƚ�͞ďƌĞĂĚ͟�ĚŽĞƐ��ŚƌŝƐƚ�ĨĞĞĚ�ŵĞ͍ 
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5HDGLQJV�� 
   WƌŽǀĞƌďƐ�ϵ͘�ϭ-ϲ 
   WƐĂůŵ�ϯϰ͘�ϭ-ϴ 
   �ƉŚĞƐŝĂŶƐ�ϱ͘�ϭϱ-ϮϬ 
   :ŽŚŶ�ϲ͘�ϱϭ-ϱϴ 
6HQWHQFH� 
*LYH�\RXU�VHUYDQW��WKHUHIRUH��DQ�XQGHUVWDQGLQJ�PLQG�WR�
JRYHUQ�\RXU�SHRSOH��DEOH�WR�GLVFHUQ�EHWZHHQ�JRRG�DQG�
HYLO��IRU�ZKR�FDQ�JRYHUQ�WKLV�\RXU�JUHDW�SHRSOH"� 
���.LQJV����� 
&ROOHFW� 
(YHUORYLQJ�*RG� 
\RXU�6RQ�-HVXV�&KULVW 
JDYH�KLPVHOI�DV�OLYLQJ�EUHDG 
IRU�WKH�OLIH�RI�WKH�ZRUOG� 
JLYH�XV�VXFK�NQRZOHGJH�RI�KLV�SUHVHQFH 
WKDW�ZH�PD\�EH�VWUHQJWKHQHG 
DQG�VXVWDLQHG�E\�KLV�ULVHQ�OLIH 
WR�VHUYH�\RX�FRQWLQXDOO\�� 
WKURXJK�-HVXV�&KULVW�RXU�/RUG��$PHQ 

 
1H[W�:HHN
V�5HDGLQJV��  

    :ŽƐŚƵĂ�Ϯϰ͘ϭ-ϮĂ͕�ϭϰ-ϭϴ 
                                               � �WƐĂůŵ�ϲϯ͘ϭ-ϴ 
                                               �  �ƉŚĞƐŝĂŶƐ�ϲ͘ϭϬ-ϮϬ 
                                               �  :ŽŚŶ�ϲ͘ϱϲ-ϲϵ 

 
 
3UD\HU�)RFXV�-�3OHDVH�3UD\�- 

�*LYH�WKDQNV�IRU�WKH�OLIH�RI�'DYLG�'L[RQ��EURWKHU�RI�
0DUWLQ�DQG�0DXUHHQ��ZKR�GLHG�LQ�(QJODQG�WKLV�ZHHN� 
�)RU�RXU�%LVKRS�HOHFW 
�)RU�WKRVH�NQRZQ�WR�XV�ZKR�DUH�VLFN��HVSHFLDOO\�&UDLJ�
DQG�/\QG\�*LOEHUW� 
�)RU�WKH�&KULVWLDQ�SUH-VFKRRO��DQG�WKH�WUHH�IHOOLQJ�
ZKLFK�KDV�EHJXQ�RQ�WKDW�VLWH� 
�)RU�WKH�JHQHURXV�VXSSRUW�RI�DOO�WRZDUGV�RXU���������
5HVWRUDWLRQ�)XQG� 
�)RU�WKH�SDULVK�RI�+RURUDWD��7KH�5HYG�-HQQL�&DUWHU�
DQG�WKH�5HYG�/RXLVH�'HDQV 
7KH�1=�%LEOH�6RFLHW\��WKH�%LEOH�5HDGLQJ�)HOORZVKLS��
7KH�6FULSWXUH�8QLRQ��NLQGUHG�VRFLHWLHV 

 
 
 
 
 
 
 
 
 

 
 

:ʝUʂʕʖɞ�'HWʋɵOɡ �������� �:ɰOFʝȷɏ 
 

������7R�WKH�$QJOLFDQ�3DULVK�RI�8SSHU� 
����5LFFDUWRQ-<DOGKXUVW 

 

��6W��3HWHU¶V�	�6W��/XNH¶V 
����� 
 

�LV�DYDLODEOH� ^ĞƌŵŽŶƐ�ĂƌĞ�ŽŶ�ƚŚĞ�ǁĞď 

 

&ʝQWDFɢ�8ɡ��� 
1LFN�0RXQWIRUW 9LFDU� ����������������������������������� 
�������������������������QLFN�PRXQWIRUW#JPDLO�FRP����� 
-RKQ�0F/LVWHU��������3ULHVW�$VVLVWDQW��������������������������� 
3DPHOD�2¶%ULHQ 3DULVK�$GPLQLVWUDWRU  ��������� 
(PDLO��  VWSHWHU#ZRUOG-QHW�FR�Q] 
�QG�SKRQH      ��������� 
32�%R[������ 8SSHU�5LFFDUWRQ�  
&RULQ�0XUILWW 9LFDU¶V�:DUGHQ���  ��������� 
-R�:LQILHOG  3DULVKLRQHUV¶�:DUGHQ�������������������� 

ZZZ�VWSHWHUVFKXUFK�Q] 
����ZZZ�IDFHERRN�FRP�VWSHWHUVFKXUFKFRUQHU 

)URP�WKH�0LVVLRQV�- 
$QQH�0F&RUPLFN�ZKR�ZRUNV�ZLWK�WUDXPD�SDWLHQWV�
LQ�D�KRVSLWDO�LQ�&DPERGLD�KDV�VHQW�D�ORW�RI�ORYHO\�
FDUGV�IRU�XV�WR�VHOO��$OO�WKH�FDUGV�DUH�KDQGPDGH�E\�
WKH�SDWLHQWV��7KHUH�DUH�)DWKHU¶V�'D\��%LUWKGD\��
:HGGLQJ��(DFK�ZHHN�,�ZLOO�EULQJ�WR�FKXUFK��7KH�
IXQGV�UDLVHG�ZLOO�JR�GLUHFWO\�WR�WKH�KRVSLWDO�ZKHUH�
$QQH�ZRUNV� 

 

���$XJXVW����� 

2UGLQDU\�6XQGD\�;; 

6ɢ��/ʅȴɏ�ɡ�&ʕʦUɭɓ 
�����DP�-�+RO\�&RPPXQLRQ� 

6SULQJ�6HUYLFH���6HSWHPEHU���DW�6W�3HWHU ¶V��3OHDVH������
QRWH�WKH�WLPH�FKDQJH�RI���DP 

1R�3DUNLQJ�3OHDVH���2Q�7XHVGD\����$XJXVW�WKH�ROG�����
9HUJHU¶V�&RWWDJH�ZLOO�EH�GHPROLVKHG����,I�\RX�DUH������������
FRPLQJ�WR�HYHQWV�DW�6W�3HWHU¶V�RQ�WKDW�GD\�SOHDVH�GR�QRW����
SDUN�E\�WKH�SDULVK�RIILFH��� 

7KHPH��7KH�H[FLWHPHQW�LV 

³%8,/',1*´ 

6FULSWXUH�8QLRQ�1RWHV—,I�\RX�DUH�LQWHUHVWHG�LQ�SXU�
FKDVLQJ�%LEOH�UHDGLQJ�QRWHV��SOHDVH�JLYH�/\QQH�(OOLV�D�
FDOO�–���������-��<RX�FDQ�RUGHU�D�RQH-RII�ERRNOHW�RU�D�
\HDU¶V�VXSSO\� 



1ʑZɡ�ʖɚ�ʃȱɏ�3ʋʢLʂɓ� 
 
.DLNRXUD�7ULS—�������6HSWHPEHU 
$�WULS�LV�SODQQHG�WR�YLVLW�.DLNRXUD�DWWHQGLQJ�WKH�.DLNRXUD�
6W��3HWHU¶V�&KXUFK�6HUYLFH�DW����DP�RQ�6XQ���WK��7KLV�LV�
WR�WKDQN�WKHP�IRU�WKHLU�VXSSRUW�IRU�RXU�UHVWRUDWLRQ���5HDG�
PRUH�DERXW�LW�LQ�WKH�*DWHZD\�0DJD]LQH��%LOOHW�
DFFRPPRGDWLRQ�DYDLODEOH��7KHUH�LV�D�UHJLVWUDWLRQ�OLVW�RQ�
WKH�WDEOH�IRU�\RX�LI�\RX�ZLVK�WR�JR�� 
 
7UHHV�7DON 
,I�DQ\RQH�KDV�LQIRUPDWLRQ�DERXW�HLWKHU�WKH�DJH�RI�
VSHFLILF�WUHHV�RU�WKH�VSHFLDO�RFFDVLRQ�IRU�ZKLFK�WKH\�
ZHUH�SODQWHG��H[FHSWLQJ�WKH�.LQJ�(GZDUG�9,,�RDN��DW�
6W��3HWHU¶V�RU�6W��/XNH¶V��FRXOG�WKH\�SOHDVH�FRQWDFW�PH�
DV�,�DP�FRPSLOLQJ�D�SDULVK�UHFRUG�RI�VXFK�WKLQJV�ZKLFK�
ZLOO�EH�NHSW�LQ�WKH�/DQGVFDSH�3ODQ�IRU�WKH�JURXQGV�����������
0DQ\�WKDQNV���«�'HQQ\V�*XLOG���SK���������� 
 
.HHSLQJ�*RRG�&RPSDQ\��WDNH�RQH�RI�WKHLU �SOD\V�
µ'RPLQLFR�+DOO¶�WR�WKH�UHJLRQDO�ILQDOV�LQ�+DYHORFN�
QH[W�ZHHNHQG��%XW�DORQJ�ZLWK�WKH�FRPHG\�µ%DG�)RUP¶�
WKHVH�ZLOO�EH�SHUIRUPHG�ORFDOO\�DV�D�GRXEOH�ELOO�RQ�
)ULGD\�6HSWHPEHU��WK��6DWXUGD\�WKH��WK�DQG�D�PDWLQHH�
RQ�6XQGD\��WK�LQ�WKH�WKHDWUH�DW�5LFFDUWRQ�+LJK�6FKRRO��
(DUO\ELUG�UHVHUYDWLRQV�FDQ�EH�PDGH�E\�SXWWLQJ�\RXU�
QDPH�RQ�WKH�OLVW�E\�WKH�FKXUFK�GRRU� 
 
2XU�1H[W�4XL]�1LJKW�LV�FRPLQJ�XS�RQ�)U LGD\����VW�
$XJXVW� ����SP�LQ�WKH�3DULVK�+DOO� 7HDPV�RI�XS�WR���
PHPEHUV�ZLWK�HQWU\ ����D�KHDG�DGPLVVLRQ�����VFKRRO�
VWXGHQWV�� *RRG�SUL]HV��D�PXOWL-GUDZ�UDIIOH� %<2�
UHIUHVKPHQWV� 5HJLVWHU�ZLWK�WHDP�QDPH�RQ�WKH�OLVW�DW�
WKH�EDFN�RI�FKXUFK RU�HPDLO�
MR�ZLQILHOG��#JPDLO�FRP� $OO�SURFHHGV�JRLQJ�WR�6W��
3HWHU¶V�&KXUFK�5HVWRUDWLRQ��VR�GR�MRLQ�XV�IRU�D�IXQ�G��
UDLVLQJ�HYHQLQJ¶V�HQWHUWDLQPHQW� 
 
6W��3HWHU¶V�5HVWRUDWLRQ—�$V�ZH�KDYH�DGYLVHG�
SUHYLRXVO\�6W�3HWHU¶V�&KXUFKHV�LQWHUQDWLRQDOO\�KDYH�
EHHQ�DSSURDFKHG�WR�KHOS�XV�ZLWK�RXU�IXQGUDLVLQJ��
:KLOH�QRW�RYHUZKHOPHG�ZLWK�UHVSRQVHV�ZH�GR�JHW�WKH�
RFFDVLRQDO�RQH�DQG�WKLV�ZHHN�SDULVKLRQHUV�IURP�
'HODPHUH�LQ�(QJODQG��MXVW�HDVW�RI�&KHVWHU��ZURWH�WR�
VD\�WKDW�WKH\�KDG�UDLVHG�����SRXQGV�DW�D�VXPPHU�EXIIHW�
OXQFK��6R�JRRG�RI�WKHP��%XW�OHW¶V�NHHS�XS�RXU�RZQ�
HIIRUWV—/LYLQJ�6WRQHV�DQG�%ORFNV��/LYLQJ�%HTXHVWV��
RWKHU�LQGLYLGXDO�JLIWV��DQG�VXJJHVWLRQV�IRU�IXQGLQJ�
VRXUFHV���:H�FDQ�GR�WKLV�� �«�'DYLG���������� 
 
3HWHUVJDWH�&RXQVHOOLQJ�&HQWUH—�1RWLFH�RI�WKHLU�
$*0�RQ�7XHVGD\����$XJXVW�IURP�����SP�LQ�WKH�
PHHWLQJ�URRP�DW�3HWHUVJDWH��$OO�ZHOFRPH��3OHDVH�
5693�WR�-HQQL�-DFNVRQ�LI�\RX�DUH�LQWHQGLQJ�WR�JR� 

�����&KULVWPDV�6KRH�%R[HV��-�$YDLODEOH�QRZ�IRU�ILOOLQJ�� 
����������������KDQGHG�RXW�LQ������ 

 
 

 

7KH�+DUPRQ\�6LQJHUV�SUHVHQW��³0UV��%HHWRQ¶V�%RRN�RI�
+RXVHKROG�0DQDJHPHQW´��IROORZHG�E\�³$�3RV\�RI�3RSX�
ODU�3LHFHV�&HOHEUDWLQJ�:RPHQ´���6DW����$XJ�������SP��
1RUWK�0HWKRGLVW�&KXUFK����������«�/\Q�)LW]JHUDOG�
�������������6HH�QRWLFHERDUG�IRU�IXUWKHU�GHWDLOV� 
 
7+(�56&0� LV�KRVWLQJ�D�&KRUDO�)HVWLYDO�WKLV�6XQGD\�DW�
����SP�LQ�6W��0DU\
V�3UR-&DWKHGUDO��0DQFKHVWHU�6WUHHW��
7KH�UHFLWDO�ZLOO�ODVW�RQH�KRXU�DQG�IHDWXUH�SHUIRUPDQFHV�
IURP�YDULRXV�FKXUFK��FRPPXQLW\��\RXWK�DQG�FRQFHUW�
FKRLUV��$�ZLGH�UDQJH�RI�PXVLF�ZLOO�EH�SUHVHQWHG�FRP�
SRVHG�RYHU�VHYHUDO�FHQWXULHV�DQG�FXOPLQDWLQJ�LQ�D�FRP�
ELQHG�ILQDOH�RI�+DQGHO
V�+DOOHOXMDK�&KRUXV��)UHH�DGPLV�
VLRQ�DQG�UHIUHVKPHQWV�WR�IROORZ��$OO�ZHOFRPH� 
 

 
 
 
 
 

0RQGD\����$XJXVW 
:DONLQJ�*URXS–������SP���)HQGDOWRQ�3DUN 
7XHVGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP� 
6WDII�0HHWLQJ—�����DP� 
([HUFLVH�&ODVV—�����DP� 
0DLQO\�0XVLF—���DP� 
0DSOHV�/LIHFDUH—��DP 
&UHDWH�:LWK�)LEUH—��SP��<N�5P� 
:HGQHVGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP�� 
+RO\�&RPPXQLRQ—���DP� 
7KXUVGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP� 
:DONLQJ�*URXS—�����DP��0RQD�9DOH�5DLOZD\ 
&RIIHH�	�&KDW—����DP� 
&KRLU�SUDFWLFH—�����SP� 
)ULGD\����$XJXVW 
0RUQLQJ�3UD\HU—��DP��<RUN�5RRP� 
µ$�7HDP¶�YROXQWHHUV—��DP—QRRQ��QHDU�3DULVK�+DOO� 
(QJOLVK�&RQYHUVDWLRQ�&ODVV�–��SP�%RZGHQ�+DOO� 
<RXWK�2UFKHVWUD—��SP��%RZGHQ�+DOO� 
<RXWK�*URXS—��SP��%RZGHQ�+DOO� 
6DWXUGD\����$XJXVW 
&DUG�0DNLQJ�*URXS—���DP—��SP��%RZGHQ�+DOO� 

——————— 
*DWHZD\�0DJD]LQHV—DUH�UHDG\�IRU�GHOLYHU\� 
3OHDVH�GLVWULEXWH�DV�VRRQ�DV�\RX�FDQ����,I�\RX�DUH�QRW�RQ�D�
GHOLYHU\�OLVW��SOHDVH�WDNH�D�FRS\�IURP�WKH�WDEOH�  
 
)XQHUDO�7HD�+HOSHUV 
:H�QHHG�YROXQWHHUV�WR�KHDW�WKH�IRRG��SODWH�LW��DQG�VHUYH� 
WHD�DQG�FRIIHH�DW�IXQHUDOV�WKDW�DUH�KHOG�LQ�RXU�&KXUFK�
�WKH�PRQH\�UDLVHG�JRHV�WR�RXU�&KXUFK����,I�\RX�ZRXOG�
OLNH�WR�KHOS��SOHDVH�FRQWDFW�3DPHOD�LQ�WKH�RIILFH� 
 
*DUDJH�6DOH—6DWXUGD\����6HSWHPEHU�����3OHDVH�EH�
ORRNLQJ�RXW�IRU�LWHPV�VXLWDEOH�IRU�VDOH�DW�QH[W�PRQWK¶V�
HYHQW��� 
 
3URSKHWV�LQ�WKH�&DWKHGUDO���2Q�6XQGD\����$XJXVW��
IROORZLQJ�(YHQVRQJ�DW��SP�LQ�7UDQVLWLRQDO�&DWKHGUDO�
3URIHVVRU�5RJHU�-DFN�VRQ�ZLOO�EH�JLYLQJ�D�VHPLQDU�RQ�
µ3DFLILVP�DQG�:DU�����\HDUV�DIWHU�WKH�&ORVH�RI�:RUOG�
:DU��¶�5RJHU�ZLOO�VSHDN�DW��SP�'LVFXVVLRQ�ZLWK�
6RXS�DQG�UROOV�ZLOO�IROORZ��$OO�ZHOFRPH� 
 

 
 
 

*DUGHQ�RI�5HPHPEUDQFH 
3ORWV�DUH�DYDLODEOH�IRU�SXUFKDVH�-������IRU�SORW�DQG�
SODTXH�����,I�\RX�ZLVK�WR�UHVHUYH�D�SORW�WKH�GHSRVLW�LV�
RQO\������DQG�WKH�UHPDLQGHU�RI�WKH�FRVWV�IRU�WKH�SODTXH�
HWF�DUH�WR�EH�SDLG�ZKHQ�LW�LV�QHHGHG�� 

1ʑZɡ�ȩʑ\ʝQɍ�ʃȱɏ�3ʋʢLʂɓ 

$�0RYLH�1LJKW�IRU�<RXQJ�3HRSOH���3DUHQWV�DQG�
6XSSRUWHUV�ZLOO�EH�KHOG�RQ�WKH��VW�6HSWHPEHU���:DWFK�
RXW�IRU�WKLV� 


